Since 1989, environmental authorities of the Republic of more than 3,400 different companies. In this paper, Korea have published on a monthly basis a list of Hong, Laplante, and Meisner provide a comprehensive enterprises violating the country's environmental rules descriptive analysis of this dataset. Results suggest that and regulations. This may be the longest environmental the news media have given an important, though perhaps public disclosure program currently in existence. Over declining coverage, to the violation lists, with a focus on the period 1993-2001 in excess of 7,000 violations have publicly traded companies, failures to operate pollution been recorded in these monthly violation lists, involving abatement equipment, and prosecutions.
INTRODUCTION
IT has long been recognized that the implementation of environmental laws, regulations, and standards has suffered from a lack of resources to undertake appropriate monitoring activities, and reluctance to use stringent enforcement actions toward those recalcitrant polluters. In view of those difficulties, an increasing number of environmental regulators around the world have sought to complement or supplement traditional enforcement actions (fines and penalties) with the adoption of structured information programs (or While this may not be as well-known, South Korea (henceforth Korea) has developed its own extensive experience with the public disclosure of environmental performance of regulated facilities. Since 1989, Korea has published on a monthly basis a list of facilities in violation with existing Korean environmental laws and regulations.
Over the period 1993 to 2001, more than 7,000 violations have been reported on those lists, involving in excess of 3,400 facilities. As such, the Korean experience with a l See Foulon, Lanoie, and Laplante (2002) , Roy (1998), and World Bank (2000) for a description of such programs. structured public disclosure program may very well be one of the most extensive experiences of this nature in the world. 2 In the next section, the history of the public disclosure program in Korea is briefly described. In Section III, we provide a detailed description of the events that have appeared on the Korean monthly violation lists. Section IV briefly concludes.
II. HISTORY OF THE KOREAN PUBLIC DISCLOSURE PROGRAM
Over the past 40 years, Korea has risen out of the depths of poverty as it has embarked on aggressive economic development. Throughout the 60's and 70's, the Korean government has adopted a series of growth-oriented economic policies including establishing industrial complexes and promoting heavy and chemical industries. Over the period 1960 to 1980, per capita income increased from 380 USD to 2,740 USD. It continued to increase to reach 6,160 USD in 1990 (Song, 1997) . Over the same period of time, industry increased its share of ovetall economic activity from approximately 12% to more than 30%. This was accompanied with a rapid rate of urbanization from 28% in 1960 to more than 70% by the mid 1980's.
This rapid industrialization, urbanization, and mass production gave rise to environmental degradation on an unprecedented scale with ambient air and water quality standards being repeatedly violated. Until the early 80's however, the Korean government did not place a high priority on environmental conservation policy.
Environmental problems, which were already becoming prevalent in many parts of Korea, were still something the government did not want to talk about, not to mention to act upon. While similar in spirit to the U.S. EPA's Toxics Release Inventory (TRI), the Korean MVR differs significantly from the TRI in that it reports the names of companies that are actually in violation of Korean environmental laws, as well as the nature of enforcement actions undertaken by the Ministry. The TRI is limited to reporting quantities of toxic wastes produced, imported or processed by a set of facilities. To this extent, the Korean MVR is considerably more akin to the lists published since July 1990
by the Ministry of Environment, Lands and Parks of British Columbia (Canada) which aims to publicize the name of firms that either do not comply with the existing regulation or whose environmental performance is of concern to the MOE. 3
In the next section, we provide a comprehensive description of the violation events published by the Ministry over the period 1993-2002.4
mI. DESCRIPTION OF VIOLATION EVENTS
A.
Overall description
Over the period 1993-2002,5 a total of 7,073 violation events appeared on a total of 113 violation lists published on a monthly basis. As indicated in Table II , the number of reported events remains relatively constant over that period of time at around 800. Over this period of observation, a total of 3,455 different facilities have appeared on the monthly violation lists, some more than once (hence the number 6,976 in Table II ).
The number of events and facilities indicate that on average, over the entire period of time, each facility appeared 2.5 times on the violation lists. However, as shown in Table   5 While we shall refer to the period 1993-2002, it should be understood that this dataset includes data for the month of December 1992, and covers only the period of January to April 2002. A complete dataset for the year 2002 was not yet available at the time the data used in this paper was collected.
Im, 1,981 facilities (57%) appeared only once on the lists over that period of time, while a number of facilities appeared a much larger number of times: 253 facilities appeared between 5 and 10 times, 4 facilities appeared more than 15 times, and 1 facility, the Daesan company, even appeared a total of 43 times on the violation lists. 
B. Sectors
Given the nature of the monthly violation lists, it may be expected that a large percentage of events would involve facilities in the manufacturing sector. As indicated in Table IV , indeed approximately 85% of the events do involve the manufacturing sector. It is of further interest to note that approximately 17% of the reported events (Table V) and a similar percentage of the facilities in these events (Table VI) The number of facilities here is larger than 3,455 since a number of facilities may appear more than once over the period of observation.
C. Location
In terms of location, the surrounding area of the capital city, Gyeonggi Province represents the largest number of events (27%) appearing on the monthly violation lists (Table VII) . This may be explained simply by noting that Gyeonggi Province is known to be the most industrialized provinces of Korea. 
Nature of violations and government actions
As indicated in Table VIII When the nature of violation is examined among traded and non-traded facilities, there does not appear to be significant differences between these two groups of facilities.
For example, as shown in Insofar as government actions are concerned, the largest number (61%) are government orders, followed by warnings and prosecutions (Table X) . Orders include orders to change equipment, and to appoint personnel to environmental management.
Once again, there does not appear to be significant differences in terms of government actions between traded and non-traded facilities (Table XI) . While a large number of facilities have been subjected to only 1 government action, an even larger number of facilities have received more than one government action over the period 1992-2002 (Table XII) Since 1990, the Korea Press Foundation has operated a comprehensive online news database service known as KINDS (Korean Integrated News Database System).
This system is the largest service of this nature in Korea. It covers national and economic daily newspapers in both Korean and English, news bulletins, local daily newspapers, magazines, and foreign newspapers. It provides the complete text of 10 major national daily newspapers. 7 On-line users can further search articles in 23 local daily newspapers in Korea. Since it inception, it has cumulated a total of over 3 million articles, and continues to add to its database approximately 2,000 articles each and every day.
The KINDS database was searched by entering keywords such as environment, violation, and accident, searching for articles related to environmental news.
Over the period of observation, approximately 11% of the total number of violation events that have appeared on the monthly violation lists have been covered by printed news media (Table XIII) Insofar as the role of the media is concerned, it is of interest to examine the nature of the violation events covered by the news and to compare these with the overall population of events. In Table XIV , note that of the 756 events covered in the printed news media, 40% of them involved traded companies, while it may be recalled ( Table   IV) that traded companies represent only 16% of the total number of violation events. It would thus appear that the news media pays particular attention to traded companies (which may also be larger, and more prominent companies) in their news coverage. Newspapers appear to be particularly interested by violations pertaining to the failure of pollution abatement equipment (Table XVI) . While this type of violation represents only 18.0% of the total number of events, it represents more than 25% of the events covered by newspapers. On the other hand, while the failure to report and failure of the monitoring system represent 9.2% of the total number of violations, these two types of violation represent only 5.5% of the events covered by the newspapers. Finally, we may examine the nature of government actions that appear to be of particular interest to newspapers (Table XVII) . Orders and warnings appear to receive less interest from the newspapers than their weight as a percentage of the total number of violation events. However, while prosecutions represent only 9.9% of the total violation events, they represent almost 16% of the violation events reported in the newspapers.
Similarly, shutdowns (temporary or complete) and bans are more widely covered in the newspapers (7.5% of all events in the newspapers) than their overall importance in the monthly violation lists (11.8% of all violation events). 
IV. CONCLUSION
The Government of Korea has developed a long experience with the systematic public disclosure of information pertaining to firms' environmental performance, perhaps the longest of all such disclosure programs currently in existence. Over the period 1993 -2001, thousands of violation events have been reported, involving thousands of both publicly traded and non-traded companies. The news media has given an important, though perhaps declining coverage to the violation lists, with a focus on publicly traded companies, failures to operate pollution abatement equipment, and prosecutions.
Up to now, there has not been detailed analyses of the potential impact of Korean's MVR. Numerous questions emerge, including: Did investors react to such environmental news by pulling resources away from companies involved in such news?
Did companies improve their environmental performance following the public disclosure of their violation of environmental laws? These, among others, are subject to on-going research.
